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VISION 
 

To establish and steer the Company towards development of the Project 
Highway, the Bikaner- Phalodi Section on NH-15, in the State of 

Rajasthan and ensuring the users of the project highway are benefitted 
thereof and achieving higher revenues from the constructed toll plazas 

and making the Company stand at par in delivering the expected project 
output within the optimum time period.  

 

 
 
 
 

I. Constructing through site planning, scheduling of project activities, 
leveling and laying the land, installing systems for measuring 
quality of construction.  

II. Responsibly monitoring the implementation and operationalization 
of the project.  

III. Ensuring increased usage of highway over the tenure of 
concession by keeping a check on toll rates, enabling plying of 
more and more cars and commercial vehicles on the road, revising 
the toll rates based on effective traffic sampling.  

IV. Curtailing costs and channeling resources into required areas. 
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CHAIRMAN’S ADDRESS 
 

 

 
 
 
Dear Shareholders, 
It  gives me  immense  pleasure  to  present  you  the  Sixth  (6th)  Annual  General 
Report of Ircon PB Tollway Limited (IrconPBTL).  The annual report, including the 
Ind  AS  Audited  Financial  Statements,  Boards  report,  Auditor’s  report  and  the 
Non‐Review  Certificate  (NRC)  by  the  Comptroller  and Auditor General  of  India 
(‘CAG’), for the financial year ended 31st March, 2020 has been circulated to you. 
 

About the Company  
I would  like  to highlight  to  the esteemed members of  this Company,  that your 
Company  entrusted with  the  execution of Bikaner‐Phalodi  Toll Road Projectfor 
four laning from km 4.200 to km 55.250 & two laning with paved shoulder from 
Km 55.250 to Km 163.500 of NH‐15 on Build, Operate &Transfer (BOT) (Toll) basis 
in  the  State  of  Rajasthan,  has  commenced  its  Commercial  Tolling  Operations 
from February 2019. 
 

The execution phase of the project has already been completed and the project 
has  now  entered  into  Operation  and  Maintenance  (O  &  M)  Phase 
viz.Commercial  Tolling  Operations  from  the  date  of  Provisional 
CommercialOperations  Date(‘Provisional  COD’).The  project  has  started 
generating  revenue  from  the  three operational  toll  plazas  located  at  Salasar, 
Nokhra and Kheerwa in the form of toll income. 
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Financial Performance 
Your  Company  has  for  the  financial  year  ended  31st  March  2020  has 
recognizedrevenue  from  operationsviz.  operating  turnover  ofRs.70.41  Cr.  in 
terms  of  IndAS115  “Revenue  from  Contract  with  Customers”including 
Construction Contract Revenue under Service Concession Arrangement  (SCA)  in 
its statement of profit and loss.  
   
The Company has incurred a Net Loss before tax of Rs.17.17 Cr.and Net Loss after 
tax of Rs.17.18 Cr.  for the  financial year ended 31st March 2020‐ due to project 
and other expenditure booked on account of works contract expenses  incurred 
for the financial year ended 31st March 2020. 
 

Compliances and Disclosures  
Compliances and Disclosures under  the Companies Act, 2013 and  its associated 
rules  thereunder  are  fully  being  adhered  to.  Further,  being  incorporated  as 
Special  Purpose  Vehicle  (SPV)  of  Ircon  International  Limited  (i.e.  Holding 
Company),  the  Company  is  exempted  from  complying with  the  Guidelines  on 
Corporate Governance, issued by the Department of Public Enterprises (DPE). 
 
Acknowledgement 
I  render  sincere  thanks  and  gratitude  to  the  Holding  Company,  Ircon 
International Limited, Board Members, Auditors of the Company and the valued 
client  of  the  Company  i.e.  NHAI  for  continuous  support  and  cooperation 
extended to the Company and lending the financial and administrative support.  
I am also  thankful  for  the whole‐hearted support of  the Banks, Comptroller & 
Auditor  General  of  India(C&AG),  Statutory  Auditors,  Cost  Auditors  and 
Secretarial Auditors.  I, also  sincerely place my appreciation  for  the good work 
done by all the employees at all levels of the Company. 

 

 
Best Regards, 
 

For and on behalf of 
Ircon PB Tollway Limited 
 

Sd/‐ 
(Shyam Lal Gupta) 
Chairman 
DIN: 07598920 
 
Date: 26.08.2020 
Place: New Delhi 
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Directors’ 
Report 

FY: 2019-20 
 



 
 
 
 
To the Members, 
Ircon PB Tollway Limited 

 
The Board of Directors of your Company take pleasure in presenting their Sixth (6th) Annual 
Report on the business and operations of the Company and the Audited Financial 
Statements for the Financial Year ended 31st March 2020. 
 
A. BUSINESS OVERVIEW: PRESENT STATE OF AFFAIRS 

Your Company, was incorporated on 30th September 2014 as a Wholly-owned 
Subsidiary (‘WOS’) by Ircon International Limited (‘IRCON’) for executing the project 
of “Widening and Strengthening of the existing Bikaner & Phalodi Section to Four lane 
from km 4.200 to km 55.250 and Two Lane with paved shoulder from Km 55.250 to 
Km 163.500 of NH-15 on Build, Operate, and Transfer (BOT) (Toll) basis in the State 
of Rajasthan, in accordance with the terms of the concession agreement signed with 
NHAI” as its main business object. 

 
The Total Project Cost (TPC) which has been approved for Bikaner-Phalodi 
Project Execution is for the value of `844Crores, divided into: 
 
1. Equity Share Capital: Rs.165 Crores 
2. Debt Capital (Secured Loan): Rs.352 Crores and 
3. NHAI Grant (Cash Support): Rs.327 Crores 
 
As on 31st March 2020, the Authorized Equity Share Capital of the Company stands 
at Rs.175 Crores and the Paid-up Equity Share Capital stands at Rs.165 Crores. The 
Debt Capital (Long Term Borrowings) stands at the value of Rs.417.22 Crores. 
 
The Bikaner-Phalodi Project Construction works have been completed. 

 
Project Commissioning 
(Commencement of Commercial Tolling Operations) 
  
The project has now entered into Operation and Maintenance (O & M) Phase viz. 
Commercial Tolling Operations from the date of Provisional Commercial Operations 
Date (‘Provisional COD’) and has started earning toll income. 
 
The said Provisional COD has been issued on 15th February 2019 for commencement 
of commercial tolling operations at the three toll plazas located at Salasar and Nokhra 
in Bikaner District and Kheerwa, in Jodhpur District, Rajasthan and accordingly, the 
revenue or toll collection is in progress at the three toll plazas. 

 
 

Toll Revenue  
On account of Commissioning of Project, the project has started earning income from 
toll operations (‘toll income’), from all the three toll plazas. The revenue collection is 
in progress from the following dates: 

BO ARD Ôs REPO RT 
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Toll/Corridor Name Date of Toll Revenue Started
1.  Salasar (TP – 1) 20.02.2019
2.  Nokhra (TP – 2) 22.02.2019
3.  Kheerwa (TP – 3) 24.02.2019

 
 

B. FINANCIAL PERFORMANCE 

As per the Ind AS Audited Financial Statements of your Company for the financial 
year ended 31st March 2020: 

 
1. Paid-up Equity Share Capital remains the same for financial year ended 31st March 

2020 at the value of Rs.165 Crores.  
 

2. Total Borrowings (Secured Loan) of Company stand increased to the value of 
Rs.417.22 Crores as compared to previous year figure of 337.85 Crores. Further, the 
Company has recognized long-term borrowings (Non-Current Financial Liabilities) to 
the extent of Rs.379.29 Crores and short-term borrowings (Current Financial 
Liabilities) to the extent of Rs.37.93 Crores (classified on account of current maturities 
– repayable in next financial year).  

 
 Your Company has incurred an interest expense of Rs.19.93 Crores for the financial 

year 2019-20 vis-à-vis an interest expense of Rs.25.22 Crores incurred for the 
financial year 2018-19 as finance / borrowing cost.  

 
3. During the financial year 2019-20, your Company has recognized turnover (Revenue 

from Operations) of Rs.70.41 Crores, for the period ended 31st March 2020 including 
Construction Contract Revenue under Service Concession Arrangement (SCA), 
Revenue from Toll Operations and Other Operating Revenue, in terms of Ind AS 115 
“Revenue from Contract with Customers”. The Company has measured 
contract revenue at the fair value of the consideration receivable viz. Revenue 
from Construction Services. 

 
4. Intangible Assets have been recognized at cost as the fair value of the service 

provided plus other direct costs directly attributable to the operation of the value of 
Rs.494.96 Crores and intangible assets under development have been recognized to 
the extent of Rs.16.94 Crores. 

 
5. Company has made a Net Loss before tax of Rs.17.17 Crores and Net Loss after tax 

of Rs.17.18 Crores for the financial year ended 31st March 2020 - due to project and 
other expenditure booked on account of works contract expenses incurred for the 
financial year ended 31st March 2020. 
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SUMMARISED FINANCIAL POSITION AS ON MARCH 31, 2020 
 (Rs. in Crores)

Particulars 

Standalone 
Year ended       

31 March 2020
Year ended      

31 March 2019
(Audited) 

Profit & Loss Position    Amount in Rs.
Revenue from Operations 70.41 356.07
Other Income 0.33 0.82
Total Income 70.74 356.89
Total Expenses 87.91 359.71
Net profit (loss) before tax (17.17) (2.82)
Net profit (loss) after tax (17.18) (2.11)
Total Comprehensive Income (17.18) (2.11)
Equity & Debt Position 
Equity Share Capital 165.00 165.00
Other Equity  (15.37) 1.81
Loan from Holding Company 
(Borrowings)  

417.22 337.85

Earnings Per Share (For Continuing 
Operation) 
(Face Value of Rs 10/- each) 
(a) Basic (in Rs.) (1.04) (0.13)

 
SHAREHOLDING PATTERN  

 
IrconPBTL is a wholly-owned subsidiary of Ircon International Limited (‘IRCON’), and 
thereby its entire equity shareholding is held by its promoter company, IRCON, a 
Government of India Undertaking, under Ministry of Railways.  
 
Presently, the Company is having paid-up equity share capital of Rs.165 Crores out 
of the authorized share capital of Rs.175 Crores, as previously indicated in the Capital 
Structure of Company, and 100% equity is held in the name of IRCON and its 8 
nominee shareholders, as depicted below. 

 
 
C. MANAGEMENT DISCUSSION & ANALYSIS REPORT  

 
The Management Discussion & Analysis Report has been annexed to the Board’s 
Report as ANNEXURE – I. 

 
 

D. DIRECTOR’S & KEY MANAGEMENT PERSONNEL 
 

BOARD OF DIRECTORS:  
Pursuant to Article 49 of the Articles of Association (AOA) of the Company, the power 
to appoint directors in your Company is with the holding company, Ircon International 
Limited.   
 
As on 31st March 2020, in terms thereof, the holding company has till date, nominated 
four Non-executive Nominee directors as Board of Directors of IrconPBTL: 

 
 Sl. No. Directors  Date of Appointment DIN 
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1.  Shri Shyam Lal Gupta 
Part-Time Chairman 

1st November 2019 07598920 

2.  Shri Ashok Kumar Goyal 
Part-Time Director 

30th September 2014 05308809 

3.  Shri Rajendra Singh Yadav 
Part-Time Director 

3rd March 2017 07752915 

4.  Ms. Bhuvaneshwari Krishnan
Part-Time Director 

19th September 2019 07486148 

 
       DIRECTORS CEASED TO HOLD OFFICE DURING THE YEAR 2019-20 
 
  

(i)   Ms. Anupam Ban, Part-Time (Director) upto 30th August 2019 
(ii) Shri Anand Kumar Singh, Part-Time (Director) upto 4th September 2019  
(iii) Shri Deepak Sabhlok, Part-Time (Chairman) upto 31st October 2019 

KEY MANAGEMENT PERSONNEL (KMP) 
 
Pursuant to Sec 203 of the Companies Act, 2013 read with Companies (Appointment 
and Remuneration of Managerial Personnel) Rules, 2014, the Company has three 
designated Key Management Personnel (KMP) viz. Chief Executive Officer (CEO), 
Chief Financial Officer (CFO) and Company Secretary (CS), as follows: 

 
KMP who ceased to hold office during the year: 
(i) Shri Atul Kumar, CFO (upto 8th April 2019) 
(ii) Shri M. K. Sharma, CEO, (from 8th April 2019 upto 31st May 2019) 
(iii) Shri Sanjay Poddar, CFO, (upto 10th October 2019) 
(iv) Shri Bhushan Kumar, CFO, (from 24th October 2019 upto 3rd February 2020) 
(v) Ms. Shudodhani Sharma, Company Secretary, (upto 31st October 2019) 

 
The KMP of the Company appointed during the FY2019-20 are Shri Atul Kumar, CEO 
(re-appointed w.e.f. 31st May 2019), Shri Manjur Mohammad Gouri, CFO (from 
18th March 2020 upto 11th August 2020) and Ms. Anuradha Kaushik, CS (from 31st 

January 2020).  
 

As on the date of this report, Ms. Meenakshi Garg has been appointed as the CFO of 
the Company (from 11th August 2020). 
 
  

E. DIRECTOR’S RESPONSIBILTY STATEMENT (DRS) 
      (Pursuant to Section 134(3)(c) of Companies Act, 2013) 
 

In accordance with Section 134(5) of the Companies Act, 2013, the Board of   
Directors of the Company hereby confirms: 

 
(a) that in the preparation of the annual accounts, the applicable accounting 

standards 56 had been followed along with proper explanation relating to material 
departures; 

(b) that the directors had selected such accounting policies and applied them 
consistently and made judgments and estimates that are reasonable and prudent 
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so as to give a true and fair view of the state of affairs of the company at the end 
of the financial year and of the profit and loss of the company for that period; 

(c) that the directors had taken proper and sufficient care for the maintenance of 
adequate accounting records in accordance with the provisions of this Act for 
safeguarding the assets of the company and for preventing and detecting fraud 
and other irregularities;  

(d) that the directors had prepared the annual accounts on a going concern basis; and 
(e) that the directors had devised proper systems to ensure compliance with the 

provisions of all applicable laws and that such systems were adequate and 
operating effectively. 

 
F. INTER-CORPORATE LOANS & INVESTMENTS (SEC 185 & SEC 186) 

 
The Company has not made any inter-corporate loans and investments and as such 
NIL transactions stand on date. 

 
 

 
G. EXTRACT OF ANNUAL RETURN – MGT – 9 

 
The extract of Annual Return as per Section 92(3) read with Rule 12(1) of Companies 
(Management and Administration) Rules, 2014 has been annexed as ANNEXURE – 
II. 
 
 

 
H. RELATED PARTY TRANSACTIONS (RPT’S) U/S 188 – CONTRACTS OR 

ARRANGEMENTS WITH RELATED PARTIES IN FORM NO. AOC-2 
The disclosure pertaining to the transactions entered by the Company with its related 
parties in Form No.2 has been enclosed as ANNEXURE - III. 

 

 
I. DIVIDEND & RESERVES 

 
Since the Company has entered into Commercial Tolling Operations from February 
2019 only, the Board of Directors has not proposed any dividend for the financial year 
2019-20. 

 
J. DEPOSITS 

 
The Company has not invited any deposits from its members pursuant to the 
Companies Act, 2013 and the Companies (Acceptance of Deposits) Rules, 2014. 

 
K. STATUTORY AUDIT & COMMENTS OF COMPTROLLER & AUDITOR GENERAL 

OF INDIA  
 
The Statutory Auditors appointed for the financial year 2019-20 were A.N. Garg & 
Company, Chartered Accountants, having registered office at 309-310, Aggarwal 
Millenium, Tower, Netaji Subhash Place, Pitampura, New Delhi -110034 There were 
nil qualifications in the Statutory Audit Report on the company’s financial statements 
dated 24th July 2020. 
 
For the Financial Year 2019-20, C&AG had decided not to conduct the supplementary 
audit of the financial statements of the Company for the period ended 31st March 2020 
under section 143 (6) (a) of the Companies Act, 2013. In this reference, C&AG vide 
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its letter no. Acs.Audit-IPBTL/65-04/2020-21 dated 28.08.2020, has issued a Non-
Review Certificate (NRC) to the Company for the period 01.04.2019 to 31.03.2020. 

 
 
L. MSME PROCUREMENT COMPLIANCE (FY 2019-20) 

 
Your Company has during the financial year 2019-20 made procurement of 
Rs.58,221/- from MSME Vendors against the annual procurement target of 
Rs.50,000/-, in terms of compliance to Public Procurement Policy for MSE’s; fulfilling 
the 20% procurement criteria of annual procurement target to be effected from MSE’s. 

 
 
M. DIRECTOR’S COMMENTS FOR FINANCIAL STATEMENTS & AUDITOR’S 

REPORT 
 
The Financial Statements prepared for financial year ended 31st March 2020, reflect 
a true and fair view of the accounts and have been prepared in accordance with the 
applicable accounting standards and necessary measures have been adopted to 
streamline the accounting processes. 

 
Your Directors have closely evaluated the said Financial Statements alongwith the 
Statutory Auditors Report including nil qualifications and noted the same.  

 
 
N. ENVIRONMENT PROTECTION & CONSERVATION, CONSERVATION OF 

ENERGY, TECHNOLOGY ABSORPTION, FOREIGN EXCHANGE EARNINGS & 
OUTGO 
During the construction of the highway in the financial year 2019-20, appropriate and 
adequate measures as stipulated by NHAI have been taken to ensure environment 
protection and conservation. Varied environmental laws relating to Environment 
Protection Act, Air and Water Pollution Control Acts, have been duly adhered to as 
part of conditions to be fulfilled by the Company as Concessionaire.  
 
Foreign earnings and outflows are not applicable for Company being solely 
responsible for execution of BOT based project awarded by NHAI. 

 
O. COMPLIANCES WITH SECRETARIAL STANDARDS 

 
The Company has been in strict adherence to the Secretarial Standards issued by 
Institute of Company Secretaries of India (ICSI)  
 

 
P. SECRETARIAL AUDIT & DIRECTOR’S COMMENTS ON SECRETARIAL AUDIT 

REPORT 
 
Pursuant to the provisions of Section 204 of the Companies Act, 2013, read with Rule  
of the Companies (Appointment and Remuneration of Managerial Personnel) Rules, 
2014, Ms. Shweta Jindal, Partner of M/s S Jindal & Associates (holding Associate 
Membership No. F10398 and Certificate of Practice (COP) No. 8879), Practising 
Company Secretary, had been appointed as the Secretarial Auditor of the Company 
for the financial year 2019-20.  
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The Secretarial Audit Report issued by the Secretarial Auditor for the financial year 
2019-20 on compliance of applicable laws in the prescribed format MR-3 has been 
annexed as ANNEXURE – IV.  

 
Q.  INTERNAL FINANCIAL CONTROL SYSTEMS & ITS ADEQUACY 

 
Internal Financial Controls (IFC) in relation to Financial Statements pertain to proper 
safeguard measures being undertaken in terms of adherence to policies and 
procedures being adopted, asset provisioning and recording of expenses and 
incomes (Financial Reporting).  
 
Section 143 of the Companies Act, 2013 and the Companies (Auditor’s Report) Order, 
2016 provides for Auditors to mention in their Auditor’s Report about the adequacy of 
internal financial controls existing in the Company commensuration with the size and 
nature of business.  
 
Pertaining to the aforementioned matter, the Company has internal financial controls 
(IFC’s) in all its material aspects as required in terms of the Guidance Note on Audit 
of Internal Financial Controls over Financial Reporting issued by the Institute 
of Chartered Accountants of India, as equivalently stated in the Auditors Report 
issued for the financial year 2019-20. Further, all essential components of internal 
financial control have been found to be adequate. 
 
Also, the Board of Directors of the Company had at their 35th BoD meeting held on 
29th July 2019, reviewed the Internal Financial Controls (IFC) operating over financial 
reporting of the Company and noted that the Company has an adequate internal 
financial control system over financial reporting. 
 

 
R. COST ACCOUNTING RECORDS & COST AUDIT REPORT 

 
Your Company has duly commenced the process of maintaining Cost Accounting 
Records from the Financial Year 2019-20 and has appointed M/s Ravi Sahni & Co. 
as Cost Auditing Firm for the Financial Year 2019-20. Cost Audit Report for the said 
Financial Year has been issued by the Cost Auditing Firm. 

 
This has been in due compliance to the provisions enumerated under Section 148 of 
the Companies Act, 2013 read with Companies (Cost Records and Audit) Rules, 2014 
and Companies (Audit and Auditors) Rules, 2014 for turnover on account of Ind AS 
Applicability having been recorded in the books of account of the Company. 

 
 
S. RISK MANAGEMENT 

 
In pursuance of Section 134 of the Companies Act, 2013 read with Companies 
(Accounts) Rules, 2014, and in compliance of Para 3.6 of Chapter 3 of the DPE 
Corporate Governance Guidelines, 2010, ‘a statement indicating development and 
implementation of a risk management policy for the company including identification 
therein of elements of risk, if any’, is required to form part of Board’s Report.  
 
Accordingly, since the Company is a CONCESSIONAIRE COMPANY, formed for 
execution of the Bikaner - Phalodi Project, the Risk Elements pertaining to the project 
have been identified as detailed below: 
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Risk Elements Relative to Project 
 

Sr. No. Risk Elements Description 
1.  Traffic – Related Revenue 

Risk 
Revenue Potential from Commercial 
Traffic is high but subject to volatility in 
economic cycles. 

 
 

T. DISCLOSURE ON EMPLOYEE REMUNERATION 
 

Pursuant to Sec 197 of the Companies Act, 2013 read with Companies (Appointment 
and Remuneration of Managerial Personnel) Rules, 2014, none of the employees of 
the Company was in receipt of remuneration of more than Rs.60 Lakh per annum or 
Rs.5,00,000/- per month. 

 
 

U. REPORT ON CORPORATE GOVERNANCE 
 

The Report on Corporate Governance has been annexed to this Report as 
ANNEXURE – V. Further, the Certificate for Compliance with DPE Corporate 
Governance Guidelines, 2010 issued by M/s S Jindal & Associates, Practising 
Company Secretaries, is annexed as ANNEXURE – V’A. 

 
V. DISCLOSURE UNDER SEXUAL HARASSMENT OF WOMEN AT WORKPLACE 

(PREVENTION, PROHIBITION, & REDRESSAL) ACT, 2013 
The Sexual harassment of Women at Workplace (Prevention, Prohibition and 
Redressal) Act, 2013 is applicable to every organisation having women employees. 
In case, the total number of employees in the organisation exceeds 10, constitution 
of ‘Internal Complaints Committee’ is required in terms of Section 4 of the said act. 
 
In terms thereof, constitution of Internal Complaints Committee (ICC) under Sexual 
Harassment of Women at Workplace (Prevention, Prohibition and Redressal) Act, 
2013 was discussed at the 18th BoD meeting of IrconPBTL and it was decided to 
undertake its constitution on articulation of specific terms of reference and the 
modalities and procedure for its working. 

 
W.  GENERAL INFORMATION FOR SHAREHOLDERS 

 
(i) Key Policies & Regulations: 

 
       The Company believes in following policies in line with those followed by Ircon 

International Limited – its Holding Company in terms of delegation of powers to 
Officers and authorising the personnel in their respective capacities. 

 
 The Power to Appoint Directors on the Board of the Company rests with the Holding 

Company – Ircon except additional, alternate or causal directors. Further, the 
Chairman of the Company in terms of Article 59 of the Articles of Association of the 
Company reserves for the decision of the Holding Company – Ircon any important 
issues that may be felt by Chairman to be decided by the Holding Company. 

 
(ii) Audited ‘IND AS Financial Statements’: 
       The Audited IND AS Financial Statements of the Company comprising the Balance 

Sheet as on 31st March 2020, the Statement of Profit and Loss for the year ended 31st 
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March 2020, Statement of Changes in Equity, summarized Significant Accounting 
Policies, notes to accounts and other explanatory information, was approved by the 
Board of Directors at their 42nd BoD meeting held on 24th June 2020 as provided in 
this Annual Report.  

   
(iii)  CEO and CFO Certification: 

 
The Chief Executive Officer (CEO) and Chief Financial Officer (CFO) have certified 
that the Financial Statements of the Company reflect a true and fair view of the 
Company’s Affairs and contains all material information. The said certificate has been 
attached as ANNEXURE – VI. 

 
 

For and on behalf of Board of Directors 
of Ircon PB Tollway Limited 

 
                  sd/- 

Shyam Lal Gupta 
    Chairman 
DIN: 07598920 

 
 

 
Date:  19.08.2020 
Place: New Delhi 
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ANNEXURE – I 

 
MANAGEMENT DISCUSSION AND ANALYSIS REPORT (MDAR) 

 
(i) Industry Structure and Developments 
 
Construction Industry over the years with respect to construction of roads and highways 
is spearheading towards more growth and more capital contribution being made to 
develop and operate such projects on BOT Basis as awarded by NHAI. 

NHAI is awarding such projects enabling investors and contractors to earn stable 
incomes with less risk of loss or uncertainties based on area’s traffic assessment as 
compared to other industries where demand and supply factors alongwith availability of 
substitutes as service providers. Herein such projects when awarded are critically 
evaluated before issue of letter of acceptance to the party in terms of credibility and 
financial position to execute the project, making estimated earnings from such projects 
less susceptible from market ups and downs. 
 
As such NHAI under its flagship Programme NHDP-Phase IV has taken as the 
challenge to develop, expand the National Highways (NH) network in the Country. For 
implementation of the scheme, the work of widening and strengthening of the Bikaner-
Phalodi Section (NH-15) in the State of Rajasthan for which tender was floated by NHAI 
in which Ircon International Limited (IRCON – 100% Holding Company) participated, 
bagged the contract for execution and formulated SPV named as Ircon PB Tollway 
Limited. This project based on industrial trends has growth potential and has increased 
propensity to make huge collections from highway consumers relative to inflation rates 
existing in the economy. 
 
(ii)  Strengths and Weaknesses 
 
  Strengths  
 
Due to increased focus of government on infrastructure sector, the roads and highways 
network is going to expand further with more and more investments flowing into it. 
Good growth in road traffic is in a way impetus for priority sector development by 
Government of India – Make in India and Industrial Corridors adding up to the demand 
for better road connectivity and smooth flow of traffic. Rate of growth in Traffic on 
highways is expected to rise with more economic and industrial developments in the 
next two years. With a growing population in India, demand for road transport would 
increase further by 2020, implying more investments and more returns. 
 
 Weaknesses 

  
(i) Chances of Natural disadvantage are there. 
(ii) Construction Projects relating to highways face issues with respect to efficiency in 

delivering timely output. 
(iii) Unexpected cost escalations due to increase in price of petroleum products and 

natural materials. 
 
(iii)  Opportunities and Threats 
 
 Opportunities 
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(i) Continuous rising vehicles on the roads and highways shall bring stability and growth 
in operations and the related profitability. 

(ii) Development of Estimated Benefit –Cost Analysis Model for Highway Projects helps in 
quantifying expected revenues (toll income) over a long-period of time, as compared to 
rendering of other services. 

 
 Threats 
(i) Delay in implementation of highway project not only increases the project costs but 

also affect revenues due to limited concession period and increased burden of interest 
payments. 

(ii) In BOT projects, cost of inputs has to be maintained at estimated levels and forecast of 
traffic has to be achieved with less scope for variations. 

(iii) Land encumbrance issue also results in delay in handing over of land by the authority - 
NHAI to the Concessionaire Company. 

 
(iii) Outlook 
National Highways Authority of India (NHAI) under its flagship project “National Highways 
Development Program (NHDP)” is planning to give further boost to the construction 
industry by way of awarding more highway projects and encouraging private partnerships 
and use of innovative technologies for development.  
 
(iv)   Risks and Concerns 
 Performance Management is a daunting task. 
 Existing Risk Assessment Models for construction projects are not at par with practices 

followed in developed countries.  
 
(v)  Discussion on Financial Performance w.r.t Operational Performance 
The Company has now entered into Operation and Maintenance Phase, viz. Commercial 
Tolling Operations, and has started earning toll revenues from February 2019 – date of 
Provisional Commercial Operations Date (‘Provisional COD’).The work of Bikaner Phalodi 
Highway Project has been completed and it is under process of issuance of COD by NHAI. 
Further, the revenue generated from toll operations from February 2019 till 31st March 
2020 is Rs.49.86 Crores. The collection of revenue has been affected due to COVID-19. 
 

For and on behalf of Board of Directors 
of Ircon PB Tollway Limited 

 
          Sd/-  

Shyam Lal Gupta 
                                                                                                                  Chairman 

DIN: 07598920 
Date:  19.08.2020 
Place: New Delhi 
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ANNEXURE – II 
 
 

FORM NO. MGT 9 
EXTRACT OF ANNUAL RETURN 

AS ON FINANCIAL YEAR ENDED ON 31.03.2020 
 

Pursuant to Section 92 (3) of the Companies Act, 2013 and Rule 12(1) of the Company 
(Management & Administration) Rules, 2014 

 
I. REGISTRATION & OTHER DETAILS: 

1. CIN U45400DL2014GOI272220 

2. Registration Date 30th September 2014 

3. Name of the Company Ircon PB Tollway Limited 

4. 
Category/Sub-category of the 
Company 

Government Company  
(Wholly-owned Subsidiary Company of Ircon 
International Limited) 

5. Address of the Registered office & 
contact details 

C-4, District Centre, Saket, New Delhi -110017 

6. Whether Listed or Unlisted 
Company 

Unlisted Company 

7. Name, Address & contact details 
of the Registrar & Transfer Agent, 
if any. 

Not Applicable 

 
II. PRINCIPAL BUSINESS ACTIVITIES OF THE COMPANY: (All the business activities 

contributing 10 % or more of the total turnover of the company shall be stated) 
 
   S. 
No. 

Name and Description of Main Products / 
Services 

NIC Code of the 
Products/Services 

 

% to total 
turnover of 

the Company
   1. Rendering Services in the nature of construction of 

Project Highway on Bikaner-Phalodi Section (NH-15) in 
the State of Rajasthan:  
 
Construction Services: Highway Project (Through EPC 
Contractor) 

 
42101 

 
100% 

 
III. PARTICULARS OF HOLDING, SUBSIDIARY AND ASSOCIATE COMPANIES: 
 

 S.  
No. 

NAME AND 
ADDRESS OF THE 
COMPANY 

CIN HOLDING/ 
SUBSIDIARY / 
ASSOCIATE 

% of 
Shares 

held 

Applicable 
Section 

  1 IRCON 
INTERNATIONAL 
LIMITED 

L45203DL1976GOI008171 HOLDING 
COMPANY 

100% * Sec 2(46) 

 
* 100% Shares held by Ircon International Limited (IRCON) and its 8 Nominees.  
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IV. SHARE HOLDING PATTERN  
(Equity Share Capital Breakup as percentage of Total Equity) 

 
A) CATEGORY-WISE SHARE HOLDING: 

 
Category of 
Shareholders 

No. of Shares held at the  
beginning of the year 
[As on 01-April-2018] 

No. of Shares held at the end of the year 
[As on 31-March-2019] 

% 
Change
during

the year  Demat Physical Total % of 
Total 

Shares

Demat Physical Total % of 
Total 

Shares 
A. Promoters          

(1) Indian           

a) Individual/ 
HUF 

- - - - - - - - - 

b) Central Govt - - - - - - - - - 

c) State Govt(s) - - - - - - - - - 

d) Bodies 
Corp.# 

Nil  165000000 165000000 100% Nil  165000000  165000000 100% Nil 

e) Banks / FI - - - - - - - - - 

f) Any other - - - - - - - - - 

(2) Foreign - - - - - - - - - 

Total 
Shareholding 
of Promoters 
(A) 

Nil  165000000 165000000 100% Nil  165000000  165000000 100% Nil 

           

B. Public 
Shareholding 

         

1. Institutions 
         

a) Mutual 
Funds 

- - - - - - - - - 

b) Banks / FI - - - - - - - - - 

c) Central Govt - - - - - - - - - 

d) State Govt(s) 
- - - - - - - - - 

e) Venture 
Capital Funds 

- - - - - - - - - 

f) Insurance 
Companies 

- - - - - - - - - 

g) FIIs 
- - - - - - - - - 

 h) Foreign 
Venture Capital 
Funds 

- - - - - - - - - 

i) Others 
(specify) 

- - - - - - - - - 

Sub-total 
(B)(1):- 

- - - - - - - - - 

   
2. Non-
Institutions  
a) Bodies Corp. - - - - - - - - - 
i) Indian - - - - - - - - - 

ii) Overseas - - - - - - - - - 
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b) Individuals - - - - - - - - - 

i) Individual 
shareholders 
holding nominal 
share capital 
upto ` 1 lakh 

- - - - - - - - - 

ii) Individual 
shareholders 
holding nominal 
share capital in 
excess of ` 1 
lakh 

- - - - - - - - - 

c) Others 
(specify) 

- - - - - - - - - 

Non Resident 
Indians 

- - - - - - - - - 

Overseas 
Corporate 
Bodies 

- - - - - - - - - 

Foreign 
Nationals 

- - - - - - - - - 

Clearing 
Members 

- - - - - - - - - 

Trusts 
- - - - - - - - - 

Foreign Bodies 
– D R 

- - - - - - - - - 

Sub-total 
(B)(2):- 

- - - - - - - - - 

Total Public 
Shareholding 
(B)=(B)(1)+ 
(B)(2) 

- - - - - - - - - 

C. Shares held 
by Custodian 
for GDRs & 
ADRs 

- - - - - - - - - 

Grand Total 
(A+B+C) 

Nil 165000000 165000000 100% Nil 165000000 165000000 100% Nil 

 
 

# Bodies Corporate: 100% Shareholding is with Body Corporate – Ircon International Limited and its 8 
Nominees. 
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B) SHAREHOLDING OF PROMOTERS: 
 

 

 SN 
  

Shareholder’s 
Name 

  

Shareholding at the beginning of 
the year 

Shareholding at the end of the year % 
Change 

in 
Shareho

lding 
during 

the Year 

No. of 
Shares 

% of Total 
Shares of 

the 
Company

%of 
Shares 

Pledged / 
encumber
ed to total 

shares 

No. of 
Shares 

% of 
Total 

Shares 
of the 

company 

%of Shares 
Pledged / 

encumbered 
to Total 
Shares 

1 Ircon International 
Limited $ 

165000000 100% Nil 165000000 100% Nil Nil 

 Total  165000000 100% Nil 165000000 100% Nil Nil 

 

 
$ Shareholding of Promoters: Company is wholly-owned subsidiary of Ircon International Limited – 
with 16,50,00,000 Equity Shares of ` 10/- each i.e. Entire Shareholding held by Indian Promoters. 
 
The other 8 shareholders are Nominees of Ircon International Limited as per mandatory requirement 
for formation of Public Limited Company and for meeting the requirement of quorum of 5 members at 
every general meeting. 

 
C) CHANGE IN PROMOTERS’ SHAREHOLDING: 
 

 

SN 
 

Particulars Shareholding at the 
beginning of the Year* 

Cumulative 
Shareholding during 

the Year* 
No. of 
Shares 

% of total 
Shares of 

the 
Company 

No. of 
Shares 

% of total 
Shares of 

the 
Company 

1. At the Beginning of the Year 165000000 100% 165000000 100% 
2. Date wise Increase / Decrease in Promoters 

Shareholding during the year specifying the reasons 
for increase / decrease (e.g. allotment /transfer / 
bonus/ sweat equity etc.): 

 
 

                                        NIL 

3. At the End of the Year 165000000 100% 165000000 100% 
 
*Financial Year beginning from 1st April to 31st March. 
 
D) SHAREHOLDING PATTERN OF TOP TEN SHAREHOLDERS:  
     (OTHER THAN DIRECTORS, PROMOTERS AND HOLDERS OF GDRS AND ADRS): 

 
N For Each of the Top 10Shareholders Shareholding at the 

beginning 
of the year 

Cumulative 
Shareholding 

during the 
Year 

No. of 
Shares 

% of Total 
Shares of 

the 
Company 

No. of 
Shares 

% of Total 
Shares of 

the 
Company 

1.  At the Beginning of the Year  
 

NOT APPLICABLE 
2.  Date wise Increase / Decrease in Promoters 

Shareholding during the year specifying the reasons for 
increase /decrease (e.g. allotment / transfer / bonus/ 
sweat equity etc.) 

3.  At the End of the Year 
 
 
 

E) SHAREHOLDING OF DIRECTORS & KEY MANAGERIAL PERSONNEL: 
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Shareholding of Each Director(s) and 
Each Key Managerial Personnel (KMP) 

Shareholding at the 
beginning 

of the FY 2019-20 

Cumulative 
Shareholding during the 

FY 2019-20 

No. of 
Shares

% of total 
Shares of the 

Company 

No. of 
Shares 

% of total 
Shares of the 

Company 

At the Beginning of the Year (01-04-2019) 

NIL 

Date wise Increase / Decrease in Promoters 
Shareholding during the year specifying the 
reasons for increase /decrease (e.g. 
allotment / transfer / bonus/ sweat equity 
etc.): 
At the End of the Year (31-03-2020) 

$ 100 equity shares of Rs. 10 each held by the directors of the Company, viz. Shri Ashok 
Kumar Goyal, Shri Rajendra Singh Yadav and 200 equity shares of Rs.10 each held by the 
Chairman of the Company i.e. Mr. S.L. Gupta, only “For and on behalf of Ircon International 
Limited (Ircon).” 

 

F) INDEBTEDNESS - Indebtedness of the Company including interest outstanding/ accrued 
but not due for payment. 

   (Amount in Rs. Crores) 
 Particulars Secured Loans 

excluding 
deposits 

Unsecured 
Loans 

Deposits Total 
Indebtedness
 

Indebtedness at the beginning of the 
financial year 240.85

- 
 

240.85
i) Principal Amount 

ii) Interest due but not paid - -     --        

iii) Interest accrued but not due -   

Total (i+ii+iii) 240.85 - 240.85

Change in Indebtedness during the 
financial year 

* Addition 97.00 97.00

* Reduction -   

Net Change 97.00 97.00

Indebtedness at the end of the financial 
year 

i) Principal Amount 337.85 337.85

ii) Interest due but not paid - - -

iii) Interest accrued but not due - - -

Total (i+ii+iii) 337.85 - 337.85
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V. REMUNERATION OF DIRECTORS AND KEY MANAGERIAL PERSONNEL-  
 
A. REMUNERATION TO MANAGING DIRECTOR, WHOLE-TIME DIRECTORS AND/OR   

MANAGER: 
 

SN. Particulars of Remuneration @ Name of MD/WTD/ Manager Total 
Amount

    ----- ---- ---- ---   

1. Gross salary       
(a) Salary as per provisions contained in section 17(1) 
of the Income-tax Act, 1961 

- - - - - 

(b) Value of perquisites u/s 17(2) Income-tax Act, 1961 - - - - - 
(c) Profits in lieu of salary under section 17(3) Income- 
tax Act, 1961 

- - - - - 

2. Stock Option - - - - - 
3. Sweat Equity - - - - - 
4. Commission 

-  as % of profit 
-  others, specify… 

- - - - - 

5. Others, please specify - - - - - 

 Total (A) $ NIL 

 Ceiling as per the Act NOT APPLICABLE 
 

 
B. REMUNERATION TO OTHER DIRECTORS: 
 

SN. Particulars of Remuneration @ Name of Directors Total 
Amount 

   ----- ---- ---- ---   

1 Independent Directors   

Fee for attending board committee meetings   

Commission   
Others, please specify   
Total (1) NOT APPLICABLE 

2 Other Non-Executive Directors   
Fee for attending board committee meetings 

  
Commission   
Others, please specify   

 Total (2)   
 Total (B)=(1+2) $ NOT APPLICABLE 
 Total Managerial Remuneration NIL 

 
Overall Ceiling as per the Act NOT APPLICABLE  

$ Executive and Non-Executive Directors: As on the closure of financial year 2019-20, the 
Company has four Non-Executive (Nominee) Directors on its Board, drawing Nil Remuneration in 
terms of Sitting Fees or Commission. 
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C.REMUNERATION TO KEY MANAGERIAL PERSONNEL (OTHER THAN 
MD/MANAGER/WTD): 

 
  

(Amount in Rs. Lakhs) 
SN Particulars 

of 
Remunerati
on  

Key Managerial Personnel 

CEO CS CFO Total 

  Shri.  
M. K. 

Sharma 

Shri  
Atul 

Kumar 

Ms. 
Shudod

hani 

Ms. 
Anuradha 
Kaushik 

Shri 
Sanjay 
Poddar 

Shri 
Bhushan 

Kumar 

Shri 
Manjur 
Moham

mad 
Gouri* 

 

1 Gross 
Salary 

            

(a) Salary 
as per 
provisions 
contained in 
section 
17(1) of the 
Income-tax 
Act, 1961 

2,92,022 38,39,241 3,24,581 1,00,800 16,67,935 5,31,790 - 67,56,369

(b) Value of 
perquisites 
u/s 17(2) 
Income-tax 
Act, 1961 

- - - - - -

(c) Profits in 
lieu of salary 
under 
section 
17(3) 
Income-  tax 
Act, 1961 

- - - - - --

2 Stock 
Option 

- - -  - -

3 Sweat 
Equity 

- - -  - -

4 Commission  -   
 -  as % of 

profit 
 - -  - -

 others, 
specify… 

 - -  - -

5 Others, 
please 
specify 

 - -  - -

 Total 2,92,022 38,39,241 3,24,581 1,00,800 16,67,935 5,31,790 - 67,56,369
 

* Shri Manjur Mohammad Gouri was deputed as CFO w.e.f 18th March 2020 by IRCON (Holding Company) 
and for the month of March, the salary was paid from the Holding Company. 
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VI. PENALTIES / PUNISHMENT/ COMPOUNDING OF OFFENCES: 
 
Type Section of 

the 
Companies 

Act 

Brief 
Description 

Details of 
Penalty / 

Punishment/ 
Compounding 
fees imposed 

Authority 
[RD / 

NCLT/ 
COURT] 

Appeal 
made, 
if any 
(give 

Details) 
A. COMPANY 
Penalty  

NIL* Punishment 
Compounding 
B. DIRECTORS 

Penalty  
NIL* Punishment 

Compounding 
C. OTHER OFFICERS IN DEFAULT 
Penalty  

NIL* Punishment 
Compounding 

 

 
For and on behalf of Board of Directors 

of Ircon PB Tollway Limited 
 
 
           Sd/- 

(Shyam Lal Gupta) 
                                                                                                                                 Chairman 

       DIN-07598920 
 

 
 
Date:  19.08.2020 
Place: New Delhi 
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ANNEXURE - III 
  

FORM NO. AOC-2 
 

Form for Disclosure of particulars of contracts / arrangements entered by the Company with 
related parties referred in section 188 (1) of the Companies Act, 2013, including certain arms-

length transactions under third proviso thereto 
 

[Pursuant to Section 134 (3)(h) of the Companies Act, 2013, read with Rule 8(2) of the Companies 
(Accounts) Rules, 2014]  

 
1. Details of contracts or arrangements or transactions not at arm's length basis: NIL  
2. Details of material contracts or arrangements or transactions at arm's length basis: As follows 

 

S. 
No.

Name of the 
Related 

Party and 
Nature of 

Relationshi
p 

Nature of 
contracts/ 

arrangement/ 
transactions 

Duration of 
the 

contracts/ 
arrangement
/transactions

Salient terms of 
the Contracts/ 
Arrangements/ 
Transactions 
including the 
value, if any 

Date of 
approval 
by the 
Board, 
if any: 

Amount 
paid as 
advance
s, if any:

1.  Ircon 
Internationa
l Limited 
(Holding 
Company) 

a) EPC 
Agreement  
For appointing 
Ircon International 
Limited as EPC 
Contractor for 
execution of 
project works of 
construction of 
four- or two-lane 
project highway as 
per scope of work 
awarded including 
development of 
project facilities 

Date:EPC 
Agreement 
dated 
19.01.2015 
 
Duration:  
30 Months 
(Period for 
Construction 
by EPC 
Contractor) 
 
1. Addendum 
1 entered on 
12.06.2015 
 
2. Addendum 
2 entered on 
29.03.2016 
 
3. Addendum 
3 entered on 
05.08.2016 
 
4. Addendum 
4 entered on 
06.07.2017 
 
5. Addendum 
5 entered on 
05.04.2019 
 

Addendum No. 1, 
2, 3, 4 to EPC 
Agreements have 
been executed for 
incorporation of 
revised payment 
schedule retaining 
the original cost of 
the value of 
Rs.646 Cr. 

Addendum No.5 
to EPC 
Agreements has 
been executed for 
incorporation of 
revised payment 
schedule retaining 
the original total 
cost of the project 
of the value of 
Rs.767.48 Cr. 
 

EPC 
Agreement- 
05.01.2015 

Addendum 
No.1:  
12.03.2015 

Addendum 
No. 2:  
23.03.2016 

Addendum 
No. 3:  
22.07.2016 
 

Addendum 
No. 4:  
13.06.2017 
 

Addendum 
No. 5:  
25.03.201
9 

NIL 
 

b) Lease 
Agreement   
(Rent for Use of 
Office Premises) 

Date: 
Lease 
Agreement 
dated 
22.06.2018 
and 
10.06.2020 

Lease rent @ 65 
sq. ft. X Rs.297/- 
per sq. ft. on 
monthly basis of 
Rs.19,305/- 
considering 
charges for 

N.A. NIL 
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For and on behalf of Board of Directors 
of Ircon PB Tollway Limited 

 
 
                                                                                                                                       Sd/- 

(Shyam Lal Gupta) 
                                                                                                                         Chairman 

DIN-07598920 
 

 
 
Date:  19.08.2020 
Place: New Delhi 
 

 

 b) Lease 
Agreement   
(Rent for Use of 
Office Premises) 

Date: 
Lease 
Agreement 
dated 
22.06.2018 
and 
10.06.2020 
(Renewal) 
 
Duration: 
3 years w.e.f. 
01.04.2018 

Lease rent @ 65 
sq. ft. X Rs.297/- 
per sq. ft. on 
monthly basis of 
Rs.19,305/- 
considering 
charges for leased 
premises inside 
corporate office of 
the IRCON and 
increment of 10% 
on renewal. 

N.A. NIL 
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ANNEXURE – V 
 

REPORT ON CORPORATE GOVERNANCE 

 
1. COMPANY PHILOSOPHY AND GOVERNANCE 

IrconPBTL, a wholly-owned subsidiary of IRCON, has since its inception focused on 
adhering to the principals of integrity, accountability, adequate disclosures and 
compliances, transparency in corporate decision-making and actions. Procedures and 
systems have been adopted and put in place, to ensure timely reporting to varied 
statutory authorities and streamlining of corporate processes. Functional based roles 
have been assigned amongst the personnel for managing the corporate work and 
governance mechanisms in line with the Holding Company, IRCON, have been 
internalised by the Company. The Report contains details of Corporate Governance 
systems and processes at IrconPBTL. 

 

Good Governance is practiced by having effective control over the affairs of the 
company in the interest of the Company shareholders and other stakeholders.  

 
2. BOARD OF DIRECTORS 

(a) Composition of Board of Directors as on 31st March 2020 
Pursuant to Article 49 of the Articles of Association (AOA) of the Company, the power to 
appoint Directors is with the Holding Company, (‘IRCON’). Accordingly, the Holding 
Company, has appointed the following Non-executive Directors (‘Part-time Directors’) 
on the Board of IrconPBTL through nomination as mentioned below. The Board of 
Directors as on 31st March 2020 are as follows: 

 
S.
No 

Name of the 
Directors & DIN 

No. of Directorships in Other 
Companies 

Committee 
Memberships held in 

Companies / Body 
Corporates 
(including 

IrconPBTL) 
As 

Chairman 
As 

Member 
1. Shri Shyam Lal 

Gupta 
Part-Time Chairman 
(DIN: 07598920) 
(w.e.f. 01.11.2019) 
 

1. Ircon International Limited 
2. Chhattisgarh East Railway 

Limited 
3. Chhattisgarh East-West 

Railway Limited 
4. Mahanadi Coal Railway 

Limited 
5. Bastar Railway Private 

Limited 
6. Ircon Shivpuri Guna Tollway 

Limited 
7. Ircon Davanagere Haveri 

Highway Limited 
8. Ircon Vadodara Kim 

Expressway Limited 

NIL 3 

2. Shri Rajendra Singh 
Yadav 
Part-Time Director 

1. Ircon Shivpuri Guna Tollway 
Limited 

2. Ircon Davanagere Haveri 

2 2 
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(DIN: 07752915) Highway Limited 
3. Ircon Vadodara Kim 

Expressway Limited 

3. Shri Ashok Kumar 
Goyal 
Part-Time Director 
(DIN: 05308809) 
 

1. Ircon Shivpuri Guna Tollway 
Limited 

2. Ircon Davanagere Haveri 
Highway Limited 

3. Ircon Vadodara Kim 
Expressway Limited 

4. Ircon Infrastructure & 
Services Limited 

2 2 

4. Ms. Bhuvaneshwari 
Krishnan 
(DIN: 07486148) 
(w.e.f. 19.09.2019) 

NIL 2 NIL 

 
(b) Directors who ceased to hold office during the FY 2019-20 and thereafter till the date 

of this report) 

 

Name of the Directors 
& Designation 

Directorships held in Companies/ 
Body Corporates (excluding 

IrconPBTL) 

Committee 
Memberships held in 

Companies / Body 
Corporates (including 

IrconPBTL)

As 
Chairman 

As 
Member 

Shri Deepak Sabhlok 
Part – time Chairman 
[DIN 03056457] 

1. Ircon International Limited 
2. Chhattisgarh East Railway Limited
3. Chhattisgarh East-West Railway 

Limited 
4. Mahanadi Coal Railway Limited 
5. Bastar Railway Private Limited 
6. Ircon Shivpuri Guna Tollway 

Limited 
7. Ircon Davanagere Haveri Highway 

Limited 
8. Ircon Vadodara Kim Expressway 

Limited 
9. Ircon-Soma Tollway Private 

Limited 

1 5 

Shri Anand Kumar Singh 
Part – time Director 
[DIN 07018776] 

1. Ircon Shivpuri Guna Tollway 
Limited 

2. Ircon Davanagere Haveri Highway 
Limited 

3. Ircon Vadodara Kim Expressway 
Limited 

2 3 

Ms. Anupam Ban 
Part – time Director 
[DIN 07797026] 

1. Ircon Shivpuri Guna Tollway 
Limited 

2. Ircon Davanagere Haveri Highway 
Limited 

3. Ircon Vadodara Kim Expressway 
Limited 

1 NIL 
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Notes: 
I. The number of Directorships is within the maximum limit of 20 Companies (out of 

which maximum 10 public companies) under the Companies Act, 2013. 
II. None of the directors are related to each other. 
III. None of the directors have any pecuniary relationships or transactions with the 

Company. 
IV. The Directorships / Committee memberships are based on the latest disclosure 

received from Directors. 
V. Committee memberships of Audit Committees of all Public Limited Companies have 

been considered. 
VI. The number of committee memberships of directors is within the maximum limit of 

ten including the permitted limit of five chairmanships under the DPE Corporate 
Governance Guidelines, 2010 (DPE Guidelines). Only Audit Committee is to be 
counted for the said limit. 

 
(c) Board Meetings and AGM held during the year: 

During FY2019-20, the Board of Directors of the Company met nine times on: 

8th April 2019, 2nd May 2019, 20th May 2019, 29th July 2019, 23rd August 2019, 19th 
September 2019, 24th October 2019, 3rd December 2019, 31st January 2020. None of 
the Board Meeting was held with a gap of more than 120 days. 

 

Sr. 
No. 

Date of Board Meeting Board Strength 
No. of Directors 

Present 

1.  8th April 2019 5 4 
2.  2nd May 2019 5 5 

3.  20th May 2019 5 5 
4.  29th July 2019 5 5 
5.  23rd August 2019 5 4 
6.  19th September 2019 4 4 
7.  24th October 2019 4 4 
8.  3rd December 2019 4 4 
9.  31st January 2020 4 3 

 
(d) Details regarding the attendance of each Director at the Board Meetings and the Annual 

General Meeting held during FY2019-20 are presented in the following table: 
 

Name and designation of the 
Director 

Number of Board Meeting 
Held 

Attendance held 
at the last 
Annual General 
Meeting held on 
26th August 2019 

Held during 
their respective 

tenure 

Attended 

Shri Deepak Sabhlok 
Part-Time Chairman 
(upto 31st October 2019) 

7 7 Yes 

Shri Shyam Lal Gupta 
Part-Time Chairman 
(w.e.f. 1st November 2019) 

2 2 * 

Shri Ashok Kumar Goyal 
Part-Time Director 

9 8 Yes 

Shri Anand Kumar Singh 
Part-Time Director 
(upto 4th September 2019) 

5 5 Yes 
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Shri Rajendra Singh Yadav 
Part-Time Director 

9 8 Yes 

Ms. Anupam Ban 
Part-Time Director 
(upto 30th August 2019) 

5 5 Yes 

Ms. Bhuvaneshwari Krishnan 
Part-Time Director 
(w.e.f. 19th September 2019) 

4 4 * 

* The respective person was not a Director of IrconPBTL as on the date of last AGM. 
 

3. BOARD COMMITTEES: 

During the FY 2019-20, in compliance with requirements under the requirements of 
Companies Act, 2013, DPE Corporate Governance Guidelines and other requirements, 
the Board of Directors has constituted the following committees: 
 
I. Audit Committee 
II. Corporate Social Responsibility & Sustainability Committee 
III. Nomination and Remuneration Committee 
IV. Internal Complaints Committee (ICC) 

 
3.1 AUDIT COMMITTEE* 
1.   Number of Meetings held during the FY 2019-20:   
 

During the FY 2019-20, six meeting of Audit Committee meeting were held on 2nd May 
2019, 20th May 2019, 29th July 2019, 23rd August 2019, 24th October 2019, 31st 
January 2020. 
 

2.    Composition: 

The Committee was last re-constituted on 19th September 2019 which comprised of the 
following directors: 
 
Member of the Committee 
 

Designation 

Ms. Bhuvaneshwari Krishnan       
Part-Time Director            

Chairman 
 

Shri A. K. Goyal 
Part-Time Director 

Member 

Shri R. S. Yadav 
Part-Time Director  
 

Member 

 
 

3.  Terms of Reference: 
(i) the recommendation for remuneration of Statutory Auditors of the company; 
(ii) Review or examination of the Quarterly and Annual Financial Statements and 

Auditors’ Report thereon before submission to the Board for approval; 
(iii) Review of follow-up action on the audit observations of the C&AG Audit  
(iv) approval of payment to statutory auditors for any other services rendered by 

them; 
(v) approval or any subsequent modification of transactions of the company with 

related parties; 
(vi) scrutiny of inter-corporate loans and investments; 
(vii) valuation of undertakings or assets of the company, wherever it is necessary; 
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(viii) evaluation of internal financial controls and risk management systems and review 
of internal audit reports; 

(ix) reviewing the performance of internal auditors and adequacy of internal control 
systems; and  

(x) monitoring the end use of funds raised through public offers and related matters. 
 

 
3.2 NOMINATION AND REMUNERATION COMMITTEE (NRC)* 
1.    Composition: 

The Committee was last re-constituted on 19th September 2019 which comprised of the 
following directors: 
Member of the Committee 
 

Designation 

Ms. Bhuvaneshwari Krishnan       
Part-Time Director            

Chairman 
 

Shri A. K. Goyal 
Part-Time Director 

Member 

Shri R. S. Yadav 
Part-Time Director  

Member 

 

2. Terms of Reference: 
a. The Nomination and Remuneration Committee shall- 

I. Review the policies for selection of persons in Senior Management (one level below 
the Director) and other employees as per DPE and other Government Guidelines, 
and recommend the same for approval to the Board; 

II. Recommend to the Board a policy, relating to the remuneration for the key 
managerial personnel and other employees; and 

III. Any other work as may be included by Companies Act or DPE Guidelines from time 
to time. 

 
* In pursuance of MCA’s exemption notification and exemption granted by DPE 

from the compliance of DPE Corporate Governance Guidelines, Audit Committee 
and Nomination & Remuneration Committee has been rescinded by the Board at 
its meeting held on w.e.f. 31st January 2020. 

 
3.3 CSR & SUSTAINABILTY (CSR-SY) COMMITTEE & ANNUAL REPORT ON CSR 

Pursuant to Section 135 of the Companies Act, 2013 read with Companies (Corporate 
Social Responsibility) Rules, 2014, the ‘CSR and Sustainability Committee (CSR-
SY)’ of the Board was constituted on approval accorded at the 19th BoD meeting of 
Company held on 8th February 2017.  

 
During the FY 2019-20, one meeting of CSR-SY Committee was held on 2nd May 2019. 
The Committee was last reconstituted on 19th September 2019 and as on date 
comprises of the following Directors: 
 
Member of the Committee Designation 
Shri A. K. Goyal 
Part-Time Director 

Chairman 
 

Ms. Bhuvaneshwari Krishnan       
Part-Time Director            

Member 

Shri R. S. Yadav 
Part-Time Director  

Member 
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4. GENERAL BODY MEETINGS 
 
The details of General Meetings held during the FY 2019-20 are tabulated as below: 

Sr. No. Type of Shareholder 
Meeting  

Date of Meeting Details of Special 
Resolution Passed 

1. Second Extraordinary 
General Meeting 
(EGM) 

20th May 2019 Borrowing Powers of 
Company in excess of paid-
up Share Capital and Free 
Reserves u/s 180(1)(c) of 
Companies Act, 2013. 

2. Fifth Annual General 
Meeting (AGM) 

26th August 2019 N.A. 

 
 
5. DISCLOSURES AND STATUTORY COMPLIANCES 

Adequate disclosures pertaining to director’s interest, related party transactions, 
maintenance of statutory registers have been taken and placed periodically before the 
Board of Directors to take informed decisions, with the Board following a clear policy of 
specific delegation and authorization of designated officers to handle the business 
matters. MCA Filings with respect to disclosures, intimations, allotments and 
appointments have been made in a time bound manner with no pending matters. 

 
6. COMPLIANCE CERTIFICATE BY CEO / CFO CERTIFICATION 

 
The Chief Executive Officer and Chief Financial Officer have certified in writing with 
respect to the truth and fairness of the financial statements, due compliances, and 
financial reporting which was placed before the Board of Directors (placed as 
“Annexure” to this Report). 

 
7. CERTIFICATE FOR COMPLIANCE WITH CORPORATE GOVERNANCE 

GUIDELINES 
DPE Guidelines, 2010 prescribes a certificate to be obtained from the Statutory Auditors 
or the Practicing Company Secretary for corporate governance guidelines followed by 
the Company. 

 
Certificate obtained from a Practising Company Secretary regarding the compliance of 
the conditions of Corporate Governance is placed as “Annexure” to this Report.  

 

 
For and on behalf of Board of Directors 

of Ircon PB Tollway Limited 
 
 
           Sd/- 

(Shyam Lal Gupta) 
                                                                                                                                 Chairman 

DIN-07598920 
 

 
 
Date:  19.08.2020 
Place: New Delhi 
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COMMENTS OF THE COMPTROLLER AND AUDITOR GENERAL OF INDIA UNDER 

SECTION 143 (6) (b) OF THE COMPANIES ACT, 2013 ON THE FINANCIAL STATEMENTS 

OF IRCON PB TOLLWAY LIMITED FOR THE YEAR ENDED 31 MARCH 2020. 

 

The preparation of financial statements of IRCON PB TOLLWAY LIMITED for the period 

ended 31st March 2020 in accordance with the financial reporting framework prescribed under the 

Companies Act, 2013 is the responsibility of the management of the company. The Statutory Auditor 

appointed by the Comptroller and Auditor General of India under Section 139 (5) of the Act is 

responsible for expressing opinion on the financial statements under Section 143 of the Act based on 

independent audit in accordance with the standards on auditing prescribed under section 143(10) of the 

Act. This is stated to have been done by them vide their Audit Report dated 24.06.2020. 

I, on behalf of the Comptroller and Auditor General of India, have decided not to conduct the 

supplementary audit of the financial statements of IRCON PB TOLLWAY LIMITED for the period 

ended 31st March 2020 under section 143(6)(a) of the Act.  

 

For and on the behalf of the 

Comptroller & Auditor General of India 
 

 

            
 

 

Place: New Delhi 

Dated: 28.08.2020             

                                            (K.S. Ramuwalia) 

                                         Principal Director of Audit 

                                        Railway Commercial, New Delhi 
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